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$OVR$XWKRUV VWXGLHG WKH HIIHFW RI FDOFLQDWLRQV RQ WKHUPDO SURSHUWLHV RI WKH FRPSRVLWH FOD\H[SDQGHG SHUOLWH E\
SXWWLQJWKHVDPSOHVRQWXQQHORYHQEUDQGEHUDOPDUDVLQGLFDWHGLQILJXUH
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)LJ6FKHPDWLFVFLUFXLWFDOFLQDWLRQWXQQHORYHQV
.QRZLQJ VHSDUDWHO\ WKH GHQVLWLHV RI FOD\ LQVXODWLQJ PDWHULDO DQG WKDW RI WKH PL[WXUH DQG GHSHQGLQJ RQ WKH

































7KH GHQVLWLHV PHDVXUHPHQWV ȡ RI WKH DOO VDPSOHV ZHUH PDGH E\ ZHLJKLQJ HDFK VDPSOH DQG NQRZLQJ WKHLU
GLPHQVLRQVWKHDQDO\VLVRIVDPSOHVGHQVLWLHVZDVGRQHEHIRUHDQGDIWHUFDOFLQDWLRQ%HIRUHFDOFLQDWLRQWKHUHVXOWV
LQGLFDWHWKDWIRUFRPSRVLWH,OOLWHFOD\H[SDQGHGSHUOLWHWKHGHQVLW\LVGHFUHDVLQJIURPNJPFOD\DORQHWR
 NJP H[SDQGHG SHUOLWH ZKHQ WKH YROXPH IUDFWLRQ H[SDQGHG SHUOLWH LV LQFUHDVLQJ:KLOH DIWHU
FDOFLQDWLRQWKHGHQVLW\GHFUHDVHVIURPFOD\DORQHWRNJPH[SDQGHGSHUOLWHE\WKHLQFUHDVH
RIYROXPHIUDFWLRQRIH[SDQGHGSHUOLWH+RZHYHUWKHUHVXOWVRI,OOLWHFOD\FRUNLQGLFDWHWKDWWKHGHQVLW\LVGHFUHDVLQJ
IURP NJP FOD\ DORQH WR  NJP FRPSRVLWH FOD\FRUN)LJXUH  VKRZV WKH UHVXOWV RI WKH





































































7KH UHVXOWV IRU WKH DQDO\VLV RI WKHUPDO FRQGXFWLYLW\ REWDLQHG E\ WKH KRW SODWHPHWKRG LQ VWHDG\ VWDWH UHJLPH
FRQFHUQLQJ WKH FRPSRVLWH FOD\H[SDQGHG SHUOLWH SURYHV  WKDW ZKHQ WKH YROXPH IUDFWLRQ RI H[SDQGHG SHUOLWH LV
LQFUHDVLQJEHIRUHFDOFLQDWLRQVWKLV WKHUPDOSURSHUW\GHFUHDVHV IURPWR :P.ZKLOH WKLVSURSHUW\
DIWHUFDOFLQDWLRQGHFUHDVHVIURPWR:P.+RZHYHULQFRPSDULVRQZLWK,OOLWHFOD\FRUNZHREVHUYH
WKDWWKHWKHUPDOFRQGXFWLYLW\GHFUHDVHVIURPFOD\DORQHWR:P.IRUFRPSRVLWHFOD\FRUN





SHUOLWH SHUPLWV D GHFUHDVH RI WKHUPDO FRQGXFWLYLW\ ORZHU WKDQ WKH RQH REWDLQHG E\ FRUN JDLQ RI  XVLQJ
SHUOLWHLQVWHDGRIIRUFRUN
9 7KHYDOXHRI WKHWKHUPDOFRQGXFWLYLW\ IRU WKHFRPSRVLWHFOD\FRUNDLUGULHG DUHDERYH WKHVDPHYDOXHDV WKH
FRPSRVLWH FOD\H[SDQGHGSHUOLWHKHDWHG VRZH FRQFOXGH WKDW WKH UHVXOWV RI WKH FRPSRVLWH FOD\FRUNDUHPRUH
LQWHUHVWLQJWKDQWKRVHRIFOD\H[SDQGHGSHUOLWHLQWHUPRIHQHUJ\JDLQ
9 7KH ILJXUH  VKRZV WKHUPDO FRQGXFWLYLW\ DFFRUGLQJ WR GHQVLW\ DQG SHUPLW WR DXWKRUV WR GHGXFH D OLQHDU
FRUUHODWLRQEHWZHHQWKRVHSDUDPHWHUV



























LQFUHDVLQJ+RZHYHUWKH WKHUPDOHIIXVLYLW\ IRU ,OOLWHFOD\JUDQXODUFRUNGHFUHDVHV IURP WR -P.V
IRU FRPSRVLWH  FRUN ZLWK WKH LQFUHDVH RI JUDQXODU FRUN YROXPH IUDFWLRQ DQG WKH GHFUHDVH RI WKH GHQVLW\
)LJXUHVKRZVWKHSORWRIWKHUHVXOWVRIWKHWKHUPDOHIIXVLYLW\RIWKHWZRFRPSRVLWHDFFRUGLQJGHQVLWLHVDOORZVWR
FRQFOXGHWKDW




9 7KH YDOXH RI WKH WKHUPDO HIIXVLYLWLHV RI WKH FRPSRVLWH FOD\FRUN DLU GULHG DUH DERYH WKH VDPH YDOXH DV WKH





PDWHULDO 7KLV GHFUHDVH RI WKHUPDO HIIXVLYLW\ SHUPLWV WR OLPLW WKH WKHUPDO H[FKDQJH ZLWK WKH RXWVLGH
HQYLURQPHQW






7KHUHVXOWVEHIRUHFDOFLQDWLRQV LQGLFDWH WKDWWKHWKHUPDOGLIIXVLYLW\ LVGHFUHDVLQJ IURPWR PV
ZKLOH WKLV SURSHUW\ DIWHU FDOFLQDWLRQV GHFUHDVHV IURP  WR [ PV ZKHQ WKH YROXPH IUDFWLRQ RI
H[SDQGHG SHUOLWH LV LQFUHDVLQJ:KLOH WKH WKHUPDO HIIXVLYLW\ IRU WKH FRPSRVLWH FOD\FRUN GHFUHDVHV IURP
FOD\DORQH WR PVFOD\FRUNZKHQWKHYROXPHIUDFWLRQFRUNLQFUHDVHV )LJXUHVKRZV WKH
SORWRIWKHUHVXOWVRIWKHWKHUPDOGLIIXVLYLW\RIWKHWZRFRPSRVLWHDFFRUGLQJGHQVLWLHVDOORZVWRREVHUYHWKDW
9 WKHWKHUPDOGLIIXVLYLW\LVGHFUHDVLQJSURSRUWLRQDOO\WRWKHGHFUHDVHRIWKHGHQVLWLHVRIWKHFRPSRVLWHV




























































9 7KH WKHUPDO GLIIXVLYLW\ UHVXOWV RI WKH FRPSRVLWH ,OOLWH FOD\ ±JUDQXODU FRUNDLU GULHGDUHPRUH LQWHUHVWLQJ WKDQ
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:HQRWH WKDWWKHHQHUJ\VDYLQJYDOXHVREWDLQHG IURPWKHFRPSRVLWH ,OOLWHFOD\JUDQXODUFRUNDLUGULHGDUHDERYH
WZR WLPHVPRUH WKDQ WKH YDOXHV REWDLQHGZLWK FRPSRVLWH ,OOLWH FOD\H[SDQGHGSHUOLWHZLWKRXW XVLQJ WKH HQHUJ\ RI
KHDWHG:KLOHWKRVHUHVXOWVFRPSDULQJZLWKWKRVHYDOXHVZLWKWKHFRPSRVLWH,OOLWHFOD\H[SDQGHG3HUOLWHKHDWHG

 ,OOLWHFOD\FRUN ,OOLWHFOD\FRUN ,OOLWHFOD\FRUN
(QHUJ\VDYLQJ   







(QHUJ\VDYLQJEHIRUHFDOFLQDWLRQ   
'LVVLSDWHGHQHUJ\IRUFDOFLQDWLRQ   
'HQVLWLHVUDWLREHIRUHFDOFLQDWLRQ   




7KHSXUSRVHRI WKLVZRUNLV WKH WKHUPDOFKDUDFWHUL]DWLRQRIERWK FRPSRVLWHV ,OOLWHFOD\JUDQXODUFRUNDQG ,OOLWH
FOD\H[SDQGHG SHUOLWH WR HVWLPDWH WKH HQHUJ\ VDYHG VWHPPLQJ IURP WZR FRPSRVLWHV DQG WKH HQHUJ\ GLVVLSDWHG LQ
FDOFLQDWLRQ RI WKH FRPSRVLWH ,OOLWH FOD\H[SDQGHG SHUOLWH WR VKRZ WKH UROH RI WKH FKRLFH RI JUDQXODU LQ WKH
LPSURYHPHQWRIWKHWKHUPDOSURSHUWLHVZKLOHPDLQWDLQLQJDFRPSDULVRQRIUHVXOWREWDLQHGIRUHYHU\FRPSRVLWH:H
FRQFOXGHWKDWWKHWKHUPDOSURSHUWLHVRIWKHFRPSRVLWH,OOLWHFOD\JUDQXODUFRUNDUHWZLFHPRUHVXSHULRUWRWKHWKHUPDO
SURSHUWLHV RI WKH FRPSRVLWH ,OOLWH FOD\ H[SDQGHG SHUOLWH HYHQ XQGHU WKH HIIHFW RI FDOFLQDWLRQV 7KLV REVHUYDWLRQ
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